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6RXUFH5,90
%HVLGHVWKHHPLVVLRQQRUPVIRUIXHOXVHWKHUHDUHUHJXODWLRQVRQWKHHPLVVLRQRIJDVVHVRXWRI
WKHFDUJRKROGOLTXLGFDUJRVKLSV7RDLUOHIWRYHUVIRUPWKHFDUJRKROGWKHUHLVDYROXQWDU\
DJUHHPHQW&&5E)URP-DQXDU\LWZLOOEHIRUELGGHQIRULQODQGVKLSVWRDLU
JDVVHV
&RQFOXVLRQ
,QWKLVSDSHUWKH,:7PDUNHWIRUWKH5KLQHLVDQDO\]HGLQDEURDGSHUVSHFWLYHXVLQJWKH3RUWHU
PRGHO1RWRQO\WKH,:7VHFWRULWVHOIEXWDOVRWKHIRUFHVWKDWLQIOXHQFHWKHVHFWRUDUHVWXGLHG
'HYHORSPHQWVLQWKHEDVLFLQGXVWULHVVLWXDWHGLQWKH5KLQHEDVLQDUHGHWHUPLQLQJIRUGHPDQG
IRU,:7IRUWKH5KLQHPDUNHW6KLSSHUVIURPWKHVHLQGXVWULHVDUHRIWHQYHU\ODUJHDQGWKH\
XVHLQWHUPHGLDWHVWRDUUDQJHWUDQVSRUWE\EDUJH)RUWKHVXSSO\RIVHUYLFHVDQGSURGXFWVWRWKH
,:7VHFWRUEDUJHPHQGREXVLQHVVZLWKVPDOOHUSDUWLHV:LWKWKHVHSDUWLHVLWLVSRVVLEOHIRU
EDUJHPHQWRVKRSIRUWKHFKHDSHVWSURGXFWV%DUULHUVWRHQWHUWKH,:7VHFWRUDUHQRWVDLGWREH
YHU\KLJK&DSLWDOUHTXLUHPHQWVDUHUHODWLYHO\ORZDQGEDUJHPHQZKRHQWHUWKHPDUNHWXVXDOO\
DOUHDG\KDYHH[SHULHQFH$QDGYDQWDJHIRU,:7RYHUURDGDQGUDLOWUDQVSRUWLVWKDWRQORQJ
GLVWDQFHV,:7LVRIWHQWKHFKHDSHVWRSWLRQ+RZHYHUWKHRWKHUVLGHLVWKDW,:7XVXDOO\QHHGV
PRUHWLPHWRFDUU\RXWWKHWUDQVSRUW7UDQVSRUWQRGHVRIIHUWKHRSSRUWXQLW\WR,:7WRRSHUDWH
PRUHZLWKLQWUDQVSRUWFKDLQVZLWKRWKHUWUDQVSRUWPRGHV)LQDOO\WKHJRYHUQPHQWLQIOXHQFHV
,:7E\SURYLGLQJLQIUDVWUXFWXUHDQGVHWWLQJUHJXODWLRQV6HHLQJWKHSLQSRLQWVRIWKHSROLF\LW
VHHPVWKHJRDOLVWRRIIHUHTXDOFLUFXPVWDQFHVWRHYHU\ERG\LQWKHPDUNHW
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%XFN&RQVXOWDQWV,QWHUQDWLRQDO3URJWUDQV9%'(XURSHDQ'HYHORSPHQW&HQWUHIRU,QODQG
DQG&RDVWDO1DYLJDWLRQYLDGRQDX3URVSHFWVRI,QODQG1DYLJDWLRQZLWKLQWKHHQODUJHG(XURSHDQ8QLRQ
3,1( %XFN&RQVXOWDQWV,QWHUQDWLRQDO3URJ7UDQV9%'(XURSHDQ'HYHORSPHQW&HQWUHIRU,QODQGDQG
FRDVWDO1DYLJDWLRQYLDGRQDX0DUFK
&%6VWDWOLQHZHEVLWH KWWSVWDWOLQHFEVQO6WDW:HEVWDUWDVS"OS 6HDUFK6HDUFK
&%6HQ0LQLVWHULHYDQ9	:1HGHUODQGHQGHVFKHHSYDDUWRSGHELQQHQZDWHUHQ 9DQGH5LGGHU%9
1LMNHUN
&&5D(FRQRPLVFKHRQWZLNNHOLQJYDQGH5LMQYDDUWVWDWLVWLHNHQ&HQWUDOH&RPPLVVLHYRRUGH5LMQYDDUW
&&5E6FKHSHQYDQGHWRHNRPVW%LMODJHELM3URWRFRO
&&5(FRQRPLVFKHRQWZLNNHOLQJYDQGH5LMQYDDUWVWDWLVWLHNHQ&HQWUDOH&RPPLVVLHYRRUGH5LMQYDDUW
&&5(FRQRPLVFKHRQWZLNNHOLQJYDQGH5LMQYDDUWVWDWLVWLHNHQ&HQWUDOH&RPPLVVLHYRRUGH5LMQYDDUW
&&5(FRQRPLVFKHRQWZLNNHOLQJYDQGH5LMQYDDUWVWDWLVWLHNHQ&HQWUDOH&RPPLVVLHYRRUGH5LMQYDDUW
&&5D(FRQRPLVFKHRQWZLNNHOLQJYDQGH5LMQYDDUWVWDWLVWLHNHQ&HQWUDOH&RPPLVVLHYRRUGH5LMQYDDUW
&&5E-DDUYHUVODJ YDQGH&HQWUDOH &RPPLVVLHYRRUGH5LMQYDDUW&&5
&&5ZHEVLWH&&5KWWSZZZFFU]NURUJ
'H:LW-+YDQ*HQW(FRQRPLHHQ7UDQVSRUW8LWJHYHULM/HPPD%98WUHFKW
(%561DDUHHQGXXU]DPHELQQHQWDQNYDDUWH[WHUQHIDFWRUHQLQLQWHUQSHUVSHFWLHI (UDVPXV8QLYHUVLW\
&HQWUHIRU&RQWUDFW5HVHDUFKDQG%XVLQHVV6XSSRUW EY2NWREHU
(&07:KDWPDUNHWVDUHWKHUHIRUWUDQVSRUWE\LQODQGZDWHUZD\V"5RXQGWDEOH3DULV(XURSHDQ
&RQIHUHQFHRI0LQLVWHUVRIWUDQVSRUW
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ZHEVLWH(8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HXURSDHXLQW
)UHGHULF+DUULV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+DDJ
+DUPV/-:LOOLJHUV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,QIRUPDWLH%LQQHQYDDUWZHEVLWHKWWSLQIRUPDWLHELQQHQYDDUWQOELQYUW(8SKS
,QIRUPDWLHELQQHQYDDUW$UWLFOH³1LHXZHLQODQGWHUPLQDOVVWDJQHHUW´ ZHEVLWH
KWWSLQIRUPDWLHELQQHQYDDUWQODUWLNHOBYHUYRHUSKS "LQIRBLG 
.RQLQJV50/XGHPD7KHFRPSHWLWLYHQHVVRIWKHULYHUVHDWUDQVSRUWV\VWHPPDUNHWSHUVSHFWLYHVRQ
WKH8QLWHG.LQJGRP*HUPDQ\FRUULGRU-RXUQDORI7UDQVSRUW*HRJUDSK\S
1('(&2,QODQG:DWHUZD\7UDQVSRUW$'XWFKDSSURDFK&HQWXULHVRI([SHULHQFH7KH+DJXH
3RODN -%)RVWHULQJLQODQGZDWHUZD\VIRUWFRPLQJ
3RUWRI5RWWHUGDP,QWHJUDOHYHUNHQQLQJHQYRRUKDYHQHQLQGXVWULH *+5
3RUWHU0(&RPSHWLWLYHVWUDWHJ\WHFKQLTXHVIRUDQDO\]LQJLQGXVWULHVDQGFRPSHWLWRUV1HZ<RUN7KH
)UHH3UHVV
5,909HUNHHUHQYHUYRHULQGH0LOLHXEDODQV 500YDQGHQ%ULQN5LMNVLQVWLWXXWYRRU
9RONVJH]RQGKHLGHQ0LOLHX%LOWKRYHQ